STATE OF MICHIGAN

JOHN ENGLER OFFICE OF THE STATE BUDGET DON GILMER
GOVERNOR LANSING DIRECTOR

April 15, 2002

The Honorable Harry Gast, Chair
Senate Appropriations Committee
Michigan State Senate

State Capitol

Lansing, Michigan 48901

The Honorable Marc Shulman, Chair
House Appropriations Committee
Michigan House of Representatives
State Capitol

Lansing, Michigan 48901

Dear Legislators:
Attached is the monthly financial report for the month ending February 28,
2002. It is submitted pursuant to Act No. 8 of the Public Acts of 1999. This report

can also be found on the Internet at the following address:

www.state.mi.us/dmb/budget under AFinancial Reports.@

If you have questions concerning the information in the report, please contact
this office.

Sincerely,

Don Gilmer
State Budget Director

Attachment

cc: List attached



CC:

Governor John Engler

Dan DeGrow, Senate Majority Leader

Rick Johnson, Speaker of the House

Samuel Thomas, House Minority Leader

John Cherry, Senate Minority Leader

Senate Appropriations Committee

House Appropriations Committee

Senate Fiscal Agency

House Fiscal Agency

Nancy Cassis, Chair, House Taxation
Committee

Joanne Emmons, Chair, Senate
Finance Committee

Bret Marr, Executive Office

Dennis Schornack, Executive Office

Sharon Rothwell, Executive Office

Nancy Duncan, Deputy Director
State Budget Office

Leon Hank, Financial Management

Budget Offices

111 S. CAPITOL « P.O. BOX 30026 » LANSING, MICHIGAN 48909
www.michigan.gov ¢ (517) 373-7560



GENERAL FUND, GENERAL PURPOSE
Projected Revenues and Expenditures
February 28, 2002

($ in millions)
FISCAL
2002
|Beginning Balance, October 1, 2001 $28.1
Revenues, Current Law:
Current Year GF/GP Revenues, January 2002 Consensus $9,055.4
Adjustments To Consensus Baseline
Adjustments to Consensus Baseline ($297.1)
Subtotal Adjusted Baseline, January 2002 Consensus $8,758.3
Additional Revenue Adjustments:
Merit Award Trust Fund - lapse to general fund $72.5
Delinquent Tax Collection Revenue - lapse to general fund $2.5
Tobacco Settlement Trust Fund - lapse to general fund $3.0
Tax Amnesty $15.5
Cap Revenue Sharing at FY02 Appropriation $33.2
Budget Stabilization Fund Withdrawal $155.0
Corporations and Securities Fees Revenue - reduce lapse to general fund (PA119 of 2001) ($9.8)
Revenue Adjustment - PA 161 of 2001, Section 397(2) $0.2
Revenue Adjustments - Executive Order 2001-9
Merit Award Trust Fund - lapse to general fund $59.0
Tobacco Settlement Fund - lapse to general fund $24.5
Comprehensive Transportation Fund - reduce deposit and lapse to general fund $12.8
Transportation Economic Development Fund - lapse to general fund $2.2
Healthy Michigan Fund - lapse to general fund $3.4
Teacher-Administrator Preparation and Certification Fund - lapse to general fund $1.4
Medical Waste Emergency Response Fund - lapse to general fund $1.1
Michigan Health Inititative Fund - lapse to general fund $2.5
Motorcycle Safety Fund - lapse to general fund $0.2
Teacher Testing Fees Fund - lapse to general fund $0.3
Reduce Revenue Sharing $37.2
Sell Land at Northville Psychiatric Hospital $64.6
Liquor Purchase Revolving Fund - equity lapse to general fund $1.8
Prior Year Work Project and Capital Outlay lapses $20.4
Subtotal of Additional Revenue Adjustments $503.5
Total FY Resources Available For Expenditure GF/GP $9,289.9
Expenditures, Current Law:
Enacted Post Vetoes $9,528.2
Enacted Supplemental - PA 120 of 2001 $44.3
Enacted Supplemental - PA 161 of 2001 ($9.7)
Enacted Supplemental - PA 168 of 2001 $1.5
Expenditure Reductions (Executive Order 2001-9) ($298.7)
Total Enacted $9,265.6
Anticipated Expenditure Adjustments:
Recommended Supplemental (November 6, 2001) $41.8
Recommended Supplemental (January 28, 2002) ($17.8)
Recommended Supplemental (February 7, 2002) $0.3
Subtotal Anticipated Expenditure Adjustments $24.3
Total Expenditures Projected $9,289.9
Projected Ending Balance, September 30, 2002 $0.0




SCHOOL AID FUND
Projected Revenues and Expenditures
February 28, 2002

($ in millions)
FISCAL
2002

|Beginning Balance, October 1, 2001 $694.8
Current Year School Aid Fund Revenues, January 2002 Consensus $10,233.4
Enacted Adjustments To Consensus Baseline
Income Tax, Personal Exemption Index ($5.7)
Sales Tax, Exempt Vended Soft Drinks ($2.2)
Sales Tax, Exempt Restaurant Sales to Employees ($5.1)
SET, Brownfield/High Tech ($5.8)
SET, Agriculture Transfers ($1.2)
Rounding ($0.1)
Subtotal Baseline Adjustments ($20.1)
Rounding $0.1
Subtotal, School Aid Fund, Current Year Direct Resources $10,213.4
Budget Stabilization Fund for Durant Settlement Payments $32.0
Appropriation from GF/GP, as adjusted by Executive Order 2001-9 $198.4
Federal Aid $145.0
Additional Revenue Adjustments
Federal Aid Increase - PA 121 of 2001 $58.0
Budget Stabilization Fund withdrawal up to $350 million - PA 161 of 2001 $109.5
Subtotal of Additional Adjustments $167.5
Total Available SAF Resources $11,451.1
Expenditures
Enacted Appropriations as of PA 297 of 2000 $11,521.0
Adjustment in PA 121 of 2001 ($62.7)
Adjustment in Executive Order 2001-9 ($7.2)
Enacted Appropriations as of PA 121 of 2001 $11,451.1

Projected School Aid Fund Ending Balance September 30, 2002

(50.0)




SUMMARY OF EXPENDITURES AND ENCUMBRANCES
GENERAL FUND GROSS

FISCAL YEAR 2000-01

FEBRUARY 28, 2002
($ IN MILLIONS)

FISCAL YEAR 2001-02

Fiscal Yr Exp & Enc Exp & Enc
February Yr-to-date end SEP DEPARTMENT Initial Supplem. February Yr-to-date
2001 2000-01 30, 2001 Approp Approp. 2002 2001-02

6.1 33.0 90.7 | Agriculture 100.9 (2.3) 4.1 38.2
3.9 201 53.9 | Attorney General 64.8 (1.9) 4.0 21.2
30.0 134.6 249.8 | Capital Outlay 499.6 (13.4) 443 161.5
40.0 152.8 418.3 | Career Development 523.4 (4.3) 33.8 159.6
1.1 53 15.0 | Civil Rights 15.5 (0.3) 1.0 5.4
1.8 14.6 31.1 [ Civil Service 30.6 (0.6) 1.5 9.5
180.0 984.6 2,097.3 | Colleges & Universities 2,137.2 (25.0) 364.4 1,188.9
1,056.8 3,932.2 8,250.0 | Community Health 8,562.9 (135.2) 641.9 4,531.1
19.1 114.9 239.1 | Consumer & Industry Services 290.0 (3.0) 10.4 83.5
130.4 601.6 1,620.2 | Corrections 1,721.9 (55.4) 118.9 647.2
61.7 317.3 790.3 | Education 996.7 (1.6) 73.7 383.2
13.6 69.5 191.8 | Environmental Quality 329.0 (17.2) 14.6 91.5
0.4 23 5.7 | Executive Office 5.7 (0.2) 0.5 2.6
246.3 1,205.5 3,349.3 Family Independence Agency 3,632.5 169.1 266.2 1,494.0
*| History, Arts & Library 81.8 (7.2) 11.7 257

2.5 14.9 36.6 | Library of Michigan
8.0 65.0 202.6 | Judiciary 246.0 (4.8) 7.5 68.5
10.5 47.9 134.2 | Legislature 129.8 (3.9) 10.3 52.9
12.3 75.0 181.9 [ Management & Budget 175.0 (2.3) 13.0 88.7
(0.3) (0.3) 65.3 | Michigan Strategic Fund 64.1 (4.8) 0.0 25.2
8.2 39.2 94.8 | Military Affairs 96.9 (1.8) 6.1 41.6
11.7 52.2 115.1 Natural Resources 79.9 (6.8) 10.8 41.5
0.0 0.0 0.0 | School Aid 0.0 0.0 0.0 0.0
13.5 74.3 204.0 | State 182.3 (43.0) 12.8 741
28.3 131.7 403.1 | State Police 408.9 (1.6) 28.3 140.7
9.6 13.0 (2.0)| Transportation 0.0 0.0 0.0 0.0
332.6 980.1 1,887.6 | Treasury 1,962.5 (49.3) 364.5 1,024.0
$2,228.1 | $9,081.3 |$20,725.7 $22,337.8 ($216.6) | $2,044.3 | $10,400.3

*History, Arts, and Libraries did not exist in FY01.

Expenditures related to this department were in: Consumer & Industry Services, Library of Michigan,

Michigan Strategic Fund, Natural Resources, and State.




ESTIMATED BALANCE OF STATE PAYMENTS

TO LOCAL UNITS OF GOVERNMENT

Fiscal Year 2002
($ IN MILLIONS)

INITIAL EXEC. ORDER TOTAL
APPROPRIATIONS and APPROPRIATIONS
SUPPLEMENTALS YEAR-TO-DATE

Payments to local
units of government 16,050.2 (44.2) 16,006.0

Total state spending
from state resources 26,286.0 (414.3) 25,871.7

Percentage of state

spending from state

resources paid to

local units 61.06% 61.87%

Required payments to
local units (48.97%) 12,872.3 12,669.4

Surplus/(deficit) $3,177.9 $3,336.6




STATE OF MICHIGAN
YEAR-TO-DATE STATEMENT OF REVENUES AND EXPENDITURES
COUNTER - CYCLICAL BUDGET AND ECONOMIC STABILIZATION FUND
OCTOBER 1, 2001 THROUGH FEBRUARY 28, 2002
(in thousands)

REVENUES
Taxes $ -
From federal agencies -
Miscellaneous 7,683
Total Revenues 7,683
EXPENDITURES
Current:
General government -
Education -
Family Independence services -
Public safety and corrections -

Total Expenditures -

Excess of Revenues over (under)
Expenditures 7,683

OTHER FINANCING SOURCES (USES)
Proceeds from Bond Issues -

Operating transfers from:
State Lottery Fund -

Other funds -

Total operating transfers from other funds
Operating transfers to other funds (67,000)
Total Other Financing Sources (Uses) (67,000)

Excess of Revenues and Other
Sources over (under) Expenditures
and Other Uses $ (59,317) *

! Balance does not reflect closing adjustments such as accounts receivable,
accounts payable, etc.



STATE OF MICHIGAN
YEAR-TO-DATE STATEMENT OF REVENUES AND EXPENSES
MICHIGAN STRATEGIC FUND
OCTOBER 1, 2001 THROUGH FEBRUARY 28, 2002
(in thousands)

OPERATING REVENUES
Operating revenues $ -
Interest income -
Investment revenue (net) -
Miscellaneous:
Federal revenues -

Financing fees 129
Other -
Total miscellaneous 129
Total Operating Revenues 129

OPERATING EXPENSES
Salaries, wages, and other administrative 0
Interest expense -
Depreciation -
Purchases for resale -
Other operating expenses:
Loan loss expense -
Tuition benefit expense -
Amortization of deferred issue costs -

Miscellaneous 3
Total other operating expenses 3
Total Operating Expenses 3
Operating Income (Loss) 126

NONOPERATING REVENUES (EXPENSES)

Federal grant revenue -
Interest revenue -

Other nonoperating revenues:
Tribal gaming revenue -
Other nonoperating revenue -
Total other nonoperating revenues -
Nonoperating grants -
Interest expense -
Other nonoperating expense -

Total Nonoperating Revenues (Expenses) -
Income (Loss) Before Operating Transfers 126

OPERATING TRANSFERS
Operating transfers from primary government -

Operating transfers to primary government (113)
Total Operating Transfers In (Out) (113)
Net Income (Loss) $ 14

* Balance does not reflect closing adjustments such as accounts receivable,
accounts payable, etc.



STATE OF MICHIGAN
YEAR-TO-DATE STATEMENT OF REVENUES AND EXPENDITURES
MICHIGAN NATURAL RESOURCES TRUST FUND
OCTOBER 1, 2001 THROUIGH FEBRUARY 28, 2002
(in thousands)

REVENUES

Taxes $ -
From federal agencies -
From licenses and permits -
Miscellaneous 14,839

Total Revenues 14,839
EXPENDITURES
Current:

General government -
Conservation, environment,

recreation, and agriculture 1,257
Capital outlay 6,240
Total Expenditures 7,497

Excess of Revenues over (under)
Expenditures 7,342

OTHER FINANCING SOURCES (USES)
Proceeds from bond issues -
Operating transfers from other funds -
Operating transfers to other funds (6,149)
Total Other Financing Sources (Uses) (6,149)
Excess of Revenues and Other Sources

over (under) Expenditures and
Other Uses $ 1,193 *

* Balance does not reflect closing adjustments such as accounts receivable,
accounts payable, etc.



REVENUE OVERVIEW
Office of Revenue and Tax Analysis
Michigan Department of Treasury

This Monthly Financial Report to the Legislature presents the state government's cash collections for
February 2002, representing some January and some February economic activity in Michigan.

Total General Fund-General Purpose revenue was $12.1 million (2.9 percent) higher in February 2002
than in February 2001. School Aid Fund revenue was $4.6 million (0.6 percent) lower than in February
2001. Transportation revenue was $10.1 million (5.2 percent) lower than in February 2001 (see
revenue table). Year-to-date collection totals generally provide a more accurate view of collections
since they are less affected by the timing of payments. February is the fifth month of the state’s fiscal
year. For the fiscal year, General Fund-General Purpose Revenue is down $158.5 million (4.1
percent); School Aid Fund revenue is up $101.7 million (2.4 percent), and transportation revenue is up
$43.4 million (5.4 percent).

FY 2001-2002 revenue forecasts presented in the revenue table on page 10 are from the Consensus
Revenue Estimating Conference held on January 15, 2002. The net General Fund — General Purpose
revenue forecast for FY 2001-2002 is $8,758.3 million. The net School Aid Fund revenue forecast is
$10,213.4 million, and the major Transportation Funds revenue forecast is $2,155.2 million. The
revenue projections for each tax are shown after all tax adjustments. The next revenue conference is
scheduled for May 2002.

October through February Collections
Fiscal Years 2000-01 and 2001-02

$4.208  $4.329

$3.865

$3.707

@
s
%]
c
9
E

$0.803 $0.847

GF-GP Revenue School Aid Revenue Transportation Rev.

Office of Revenue and Tax Analysis EFY 2000-01 OFY 2001-02



Millions of $

Billions of $

February Revenue Collections
Fiscal Years 2000-01 and 2001-02

$496 $472
$451 $429
$162 $140 $140 $126
N I
Single Business Income Withholding Sales Lottery Sales

Office of Revenue and Tax Analysis

EFY 2000-01 OFY 2001-02

October through February Collections
Fiscal Years 2000-01 and 2001-02

$2.873

$2.777 $2.672 $2.743
$0.941 $0.857
$0.641 $0.650
Single Business Income Withholding Sales Lottery Sales

Office of Revenue and Tax Analysis

EFY 2000-01 OFY 2001-02
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Economic Highlights
(All data seasonally adjusted unless otherwise noted.)

U. S. Economy

Index of Consumer Sentiment
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Source: University of Michigan, Survey Research Center

The Index of Consumer Sentiment was 90.7 in February, down 2.3 index-points from the January
value, and just 0.1 of an index-point above a year earlier. Survey director Richard Curtin reports,
“While consumers are still convinced that the economic recovery has begun, they have reluctantly
concluded that the pace of economic growth will be slower than they had anticipated.” He also notes
that “an index value above 90 has never been associated with an ongoing recession.” And he adds,
while consumers currently place a heavy weight on unemployment, “when consumers perceive a
lessening of job losses it is likely to cause an immediate and large increase in overall economic
confidence.” Curtin also indicates favorable attitudes toward vehicle buying conditions where “73
percent rated vehicle buying conditions favorably in February, only marginally below the record 79
percent recorded in November.” In February, consumers in 3 of the 4 regions experienced losses in
confidence ranging from 9.8 to 1.4 index-points, while Southern consumers confidence rose 2.4
index-points. As a result the gap across the regions increased to 8.9 index-points, with Southern
consumers now on top and Northeastern consumers now on the bottom.

The revised estimate of real Gross Domestic Product for the fourth quarter of 2001 is $9,348.6 billion
(chained 1996 dollars), an increase of 1.7 percent at an annual rate. This represents a slight $5.9
billion upward revision from last month’s preliminary estimate that showed the economy growing at a
1.4 percent rate, and represents a reversal from the -1.3 percent rate of decline recorded in the third
quarter. The largest GDP component revision was a $3.6 billion larger estimate for exports, now
estimated to be declining at an 11.4 percent rate (from a —12.2% rate). A slightly lower estimate for
imports now declining at a 7.5 percent rate (from a —6.9% rate) combined for a $5.9 billion decrease in
the trade deficit. The higher estimate for service consumption, now growing at a 2.0 percent rate (from
a 1.8% rate) was more than offset by a lower estimate for business fixed investment, (both structures
and equipment and software), now declining at a 13.8 percent rate (from a —13.1% rate). With the
revisions, real final sales are now estimated to have grown at a 3.8 percent rate during the fourth
quarter, compared to the 0.5 percent decline shown for the third quarter. On the inflation front, the
implicit price deflator measure estimate decreased at a 0.1 percent annual rate, up from the
preliminary estimate of 0.3 percent rate of decline, but well below the 2.2 percent rate of increase
shown for the third quarter.
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U. S. retail prices, as measured by the Consumer Price Index (CPI-U), increased 0.2 percent for the
second consecutive month in February after declining in October through December. Energy prices
declined 0.8 percent in February after rising 0.9 percent in January. Over the past six months energy
prices have declined at a 20 percent annual rate. The all-items less energy component rose 0.3
percent in February, after rising 0.2 percent in January. For the six months since August, the all-items
index increased at a 0.7 percent annual rate.

Compared to February 2001, the all-items index increased 1.1 percent. For major component groups,
the unadjusted increases from one year ago were: food and beverages, 2.7 percent; housing, 2.2
percent; medical care, 4.5 percent; recreation, 1.5 percent; education and communication, 3.2 percent;
and other goods and services, 4.7 percent, with tobacco prices up 10 percent; while apparel was down
3.8 percent; and transportation was down 4.2 percent, with gasoline prices down 23 percent.

Selected Key Interest Rates
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Short-term interest rates rose a slight 0.06 of a percentage point in February as the 3-month Treasury
bill (T-bill) rate averaged 1.73 percent. Compared to one year ago, the T-bill rate is down 3.20
percentage points. Long-term interest rates, such as the Aaa corporate bond rate, decreased 0.04 of a
percentage point to an interest yield of 6.51 percent in February. Compared to one year ago, the Aaa
bond vyield is down 0.59 of a percentage point. The interest rate on High-grade municipal bonds
decreased 0.05 of a percentage point to 5.14 percent in February, and stands just 0.07 of a percentage
point below its year ago level. The Federal Open Market Committee held steady on the federal funds
target at its January 30 meeting at 1.75 percentage. This marked the fist time since December 2000
that the FOMC left the target unchanged. From January 3, 2001, to December 11, 2001, the FOMC
has lowered the federal funds target 11 times by a total of 4.25 percentage points. In its latest
statement, the committee indicated that "Sings that weakness in demand is abating and economic
activity is beginning to firm have become more prevalent.” And for the foreseeable future the FOMC
continues to believe, “the risks are weighted mainly toward conditions that may generate economic
weakness."

In February, the U. S. unemployment rate declined 0.1 of a percentage point to 5.5 percent, and was
up 1.3 percentage points from one year ago. Civilian employment totaled 134.3 million persons in
February, an increase of 851,000 from the January level, but 1.4 million below the February 2001 level.
The employment gain in February was accompanied by an 821,000 increase in the size of the labor
force--those people working or actively seeking employment--resulting in the lower unemployment rate.
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Unemployment Rates 1998 - 2002
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Source: Bureau of Labor Statistics and Michigan Department of Career Development, Employment Service Agency

In February, the Michigan jobless rate declined 0.8 of a percentage point to 5.7 percent after rising
0.3 of a percentage point in January. Compared to a year ago, Michigan’s jobless rate was up 1.1
percentage points. The number of people employed was up 2,000 from January’s figure to 4,877,000
in February, but was 65,000 below the February 2001 level. The January rise the unemployment rate
was in part the result of a one-month 36,000 surge in the Michigan labor force. In February, the labor
force declined by 44,000 while employment was essentially unchanged. The swing in the
unemployment rate was almost entirely the result of the change in the labor force the past two months.
Monthly unemployment rates fluctuate due to statistical sampling errors. Therefore, the three-month
average of 6.2 percent may be a better measure of actual job market conditions.

The Michigan labor market data has undergone its annual benchmark and seasonal adjustment
revisions. As a result, monthly data for 1997 through 2001 were subject to minor revision.

Detroit retail prices, as measured by the Consumer Price Index (CPI-U), rose 1.6 percent from
December to February after dropping 1.3 percent from June to December. The all-items less food and
energy index rose 1.4 percent from December to February. The food index edged down 0.1 percent
from December to February while the energy component surged 5.1 percent. Despite the bimonthly
rise, energy prices were down 7.2 percent from a year earlier. Compared to February 2001, the
all-items index increased 1.7 percent. For individual component items, the increases from one year
ago were: food and beverages, 2.8 percent; housing, 2.8 percent; medical care, 5.5 percent; education
and communication 4.1 percent; and other goods and services, 5.3 percent; while apparel declined 4.9
percent; transportation, 1.1 percent, with gasoline down 22 percent; and recreation was down 0.8
percent.
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Motor Vehicle Sector

U. S. Light Vehicle Sales
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U. S. light vehicle sales (cars + light trucks) rose 840,000 units in February selling at a 16.5 million
unit seasonally adjusted annual rate. Domestic car sales were up 5.4 percent while domestic light truck
sales were up 8.7 percent. Import car sales were up a slight 0.4 percent, while import truck sales were
down 6.0 percent. As a result, the domestic share rose 1.4 percentage point to 80.1 percent.
Compared to last year, light vehicle sales were down 700,000 units (3.9 percent), with domestic car
sales down 18 percent and domestic trucks sales up 2.4 percent. With import car sales up 12 percent
and import truck sales up 12 percent, the domestic share fell 2.8 percentage points from a year ago.
For the fiscal year-to-date domestic light vehicles have an 80.8 percent share of a 17.5 million unit
market.

Michigan motor vehicle production. Michigan motor vehicle production decreased to 238,898 units
in February. From a year ago motor vehicle production increased 9 percent in Michigan and 20 percent
nationally. In February, Michigan's car production was 165,850 units while the state's truck production
was 73,048 units. Compared with a year ago, car production increased 21 percent in Michigan and
rose 15 percent nationally. The state's truck production decreased 11 percent while national truck
production increased 23 percent from a year ago. Michigan motor vehicle production data are not
seasonally adjusted.

Michigan Motor Vehicle Production
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Summary Estimates of the Constitutional Revenue Limit
Based on the January 15, 2002 Consensus Revenue Agreement
(Article IX, Section 26)

(in millions)

Fiscal year Fiscal Year Fiscal Year

1999-2000 2000-2001 2001-2002

Actual Actual Estimate

Revenue Limit Calculation

Applicable Calendar Year Personal Income $277,296 $289,390 $297,781
Section 26 Base Ratio 9.49% 9.49% 9.49%
Revenue Limit $26,315.4 $27,463.1 $28,259.4

Amount Under Limit Calculation

Revenue Limit $26,315.4 $27,463.1 $28,259.4
State Revenue Subject to Limit $23,796.2 $23,809.8 $24,301.2
Amount Under (Over) Limit $2,519.2 $3,653.3 $3,958.2

Sources:

Personal Income Estimate

The FY 1999-00 calculation uses the official personal income estimate for calendar year 1998 (Survey of Current Business, August 1999).

The FY 2000-01 calculation uses the official personal income estimate for calendar year 1999 (Survey of Current Business, October 2000).
The FY 2001-02 calculation uses the preliminary April 2001 release for personal income for calendar year 2000 (Bureau of Economic Analysis).

Revenue Subject to the Limit

The FY 1998-99 calculation uses the State of Michigan Statement of Revenue Subject to Constitutional Limitation - Legal Basis for the Fiscal Year Ended September 30, 1999.
The FY 1999-00 calculation uses the State of Michigan Statement of Revenue Subject to Constitutional Limitation - Legal Basis for the Fiscal Year Ended September 30, 2000.
The FY 2000-01 calculation uses the January 15, 2002 Consensus Revenue Agreement.

Prepared By: Office Of Revenue and Tax Analysis, Michigan Department of Treasury
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